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Be Conservative
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touutuelfh your better judgment. Re
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vite correspondence and consultation.
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OF THE WEEK

Advancing Movement in Stocks
liCrl by the Intltistria

Issues.

REACTION AT THE CLOSE

ImprovlM! Conditions In Politics, in

Hiislties.s mill as Itoptrds
tlic Crop",

Although interepcraeil with fmilipnt
re.ictlon.s, Hiii'h tin that of lnt Saturday
after u four days previous iitlvunee, tho
olow and ernistnt rise in tho stock niitr-k- et

contluum: and reviewing tho entire
movement from its lieRlnniUK u month
ago tho only Himilo thut.lt su(;r,ost in Its
indiffereneo to trivlnl and ouperllcinl fac-

tors, Itn ceaaeletw nnd fietiernl advance
and responso to hidden forcm
it that of tho Incoming tide. Towurd the
end of last week tho ltnpressivo character
of tho movement wni mich that it un-

doubtedly led to pomo pretty rnpld buyinc
in of utookB prcvi'oualy Bold speculatively
for tho fall, and tho market appeared to
Rather a more violent momentum, which
ill turn it Koon lo&t. Thero was the usual
amount of talk that the advance was
manipulated for bome unknown purpose
or other, but there were few persons who
woro deceived by this assertion. If there
has been nny manipulation in the stock
mnrkct recently it has been on the part
of speculative 'bears," who linvb for a
long time past formed tho most ntinierou
party among tho professional element
nnd have been steadily fighting tho ad-

vance that has taken place,
Thero was really after all but little

chango in the market last week in its broad
aspect. There was hardly any striking
development in tho news, but an an-

nouncement that perhaps caused as much
talk as anything else was that contained
in tho publication of tho annual report of
the American Sugar Refining Company,
which showed on enormous increase in
the company's net earnings. The gen-

eral influence of this was that which
flowed naturally from the bringing for-

ward of another strong proof that the
country's business last year was in no
way as lad as it has been popularly made
out to bo. No sensible person, however,
imagined that the pronounced activity
and strength shown in tho lending in-

dustrial btocks last week was any more
duo in a largo way to the Sugar Refining
report than it was to supposed manipu-
lation by pools in industrial securities
which are not always active in n market
sense. There wero other reason than
this for the advances shown In Pullman,
Cienexal Electric, National Riscuit, Amer-
ican Can common and preferred. Inter-
national Hurvoster, American Telephone
and Telegraph and the whole range of
stocks of this class. An explanation com-
monly given of the existing market and
financial status is that n broad and per-
vasive change for tho better hns taken
place in financial sentiment. Uut this
of course leaves the question still im
answerud as to just why such chango has
occurred. It is plain enough upon
analysis that more specific reasons aro
those referring to the completion of mar-
ket liquidation, to tho good crop pros-
pects and to improving business nnd po-
litical conditions. Nevertheless, even
when nil these aro taken into account
they do not absolutely expound tho
subtle play of economics impulse that has
been called into action. This much is
evident, that another illustration has been
presented of the unconquerablo spirit of
American business lifo. which always dis-
plays renewed health nnd vigor just when
mournful critics huve given it up as n de-
crepit old man who has seen his best days.

That the stock market was liquidated a
mouth ago was aptmrent enough at tho
timo to shrewd observers. Practically
the only selling of stocks then came from
"bears." Tho weather r.inco lias only
served to fortify the estimate held out
earlier in the winter of the liest agricultural
condition seen ut this timo In many years.
March is a hazardous crop month, whon
winter wheat especially and all planted
grains usually suffer more or less from
freezing nnd thawing. But this year
theio has lieen no freezing and thawing to
amount to anything; on the contrary,
only n great and genernl fall of moisture,
which must lo of immense benofit. It is
worth while pointing out too that this
lienefit is not nt all confined to agricul-
tural interests, but will also 1h enjoyed by
the milling concerns of the East in that
it will enlarge the season's supply of water
power where a deficiency in this respect
has been notable in recent years. It
appears to 1 true ns regards the crops
that conditions in the crop section proper,
that is to say In the grout areas of wheat
lands west of the Mississippi, have boen
better this winter than in the more eastern
seotion whore the snow covering has not
len so complete. But tho liest com-
mentary on tills nnd on tho agricultural
outlook in general is provided in tho price
of tho grain options, which display on
unchecked tcntlency to fall.

Tho largor buying of pig iron by steel
manufacturing establishments and tho
firmor tendency In all lines of iron nnd
Bteel wore the features of the weok in
this particular industry. But they were
supplemented by higher copper prices, by
another rise in print cloths nnd in staple
cotton goods in Fall River and by distinct
improvement in the whole textile trado.
Official figures of the value of the country's
agricultural exports in February, making
a now high record for tho month, speak
for themselves. Tho newspapers de-
voted a great deal of space to the Eng-
lish coal strike nnd to the threatened
coal strike here, but tho only part that this
played In the situation was to emphasize
the strength shown by tho market In the
face of these labor troubles. Of course
general apprehension as to matters in
our own country would be much greater
than it was wero it not known thut there
is an enormous reserve supply or coal on
hand, Tho bituminous coal Industry has
been suffering from oversupply for two
years and it Is not nt ull unlikely that striko
or no strike there will bo a suspension of
oonl mining on April 1 in order that stooks
muy f worked off; and there ure those
who assert that a leuvlug of work by the
miners for u fow weeks would really be
welcomed by their employers.

The many railway accidentia that have
recently occurred ure deserving of men-
tion in a business survey because they
empliuwo the necessity that tho railway
companies must bo under at no very
dislunt date of renewing thoir equip,
meat. It is believed not to bo exaggerat-
ing to ay that ut no time in the lust
twenty-liv- e yeais hnv the railroud
been so poorly off in this regard as at tho
pn-n- t time. Their cars and engines

and rails have no doubt been unwontedly
injured by the prolonged n. rot la weather
of the present winter. Rut this does not
alter the fact that tho railway companies
must put themselves in better shape
than they are now if they are going to
make any pretence ttt all of being able
to conduct the country's business. It
also attracts attention to the curious
circumstance, as shown by statistics, that
each year in which the railway companies
make a prominent record of tindorpur-chase- s

of equipment Is followed by large
equipment purchases In the year succeed-
ing, A railroad may he. "skimped" for
one year, but It cannot be "sklmiied" for
two. Perhaps it is knowledge of this
that has In the )at fortnight teen re-
sponsible for much of the buying of rail-
way equipment slocks, even If railway
orders are still smut.

Note must be taken of the controversy
that has ben v,a?d for a long time
between tho railway ramimiiles and the
steel manufacturing eotnlmnle tis to the
quality of steel rails, It is hard for
outsiders and eop)e lliexert to get a
correct Idea of the merits of this dispute.
The railways Fy that the steel rompu.llo
do not turn out u good enough rail and the
steel oompuuies admit this, but usrt
tliat they turn out u rail eiactly In ac-
cordance with tin; specifications provided
by tho railways and If n better roll in
made a higher price should be wild for It.
The railway companies maintain that the
rail manufacturers in making the product
do not cut oft" enough of the Imperfect
parts of the steel ingot; but the steel
companies rejoin by asserting that this
cutting off is expensive and should be
compensated for, and that the railway
companies demand that altogether too
much carbon be placed in tho rail for its
good. Tlio additional carbon lengthens the
life of the rail but, as the steel companies
aer, makes the rail brittle anil more
likely to break. This lsue Is ono that
lias arisen iu other countries, notably in
Germany and England. There, as" is
undestood, the result has been tho estab-
lishment by the Government of a standard
to which all rail making must conform.
It may be that similar provision ought to
be made in our own country.

There is little doubt now that Theodore
Roosevelt's Columbus speech, in which
he advocated the recall of court decisions,
will figure in the history of his political
career in somewhat the same manner
as did Mr. Bryan's speech nt Madison
Square Gnrden in this city after his re-
turn from his European tour years ago,
in which he announce.l himself as in
favor of Government ownership of rail-
ways. The theory upon which dema-
gogues of this clnss act, carried away by
their own vanity and surrounded by
flatterers who keep them out of touch
with real public sntlmont. is that tho
public having shown a seeming approval
of radicalism to begin with want their
leaders to be continually moro and more
radical. The reverse is tho case, as evory
student of American history knows, but
the demagogues never know it. They
say something or do something at last
which brings down upon thorn the con-
demnation of tho whole country and re-
sults In a verdict, even from former ad-
mirers, that they are impracticable and
impossible men. This is whet has hap-
pened In the case of Mr. Roosevelt quite
aside from the public disgust at his
treachory to Mr. Taft and hi insuf-
ferable Tho result is that
Mr. Roosevelt's candidacy for the Re-
publican Presidential nomination is
getting to be quite unconsidered as a
business or financial factor; and it is vio-
lating no secret to say that men who now
occupy a very prominent place in tho pub-
lic eye as Mr. Roosevelt's friends and
backers admit in private that his cause
has become hopeless. There aro even
those who think that his rinmo will never
bo submitted to the Republican conven-
tion. But after all Wall Street, that is to
say tho real and not tho curbstone Wall
street, is not interesting Itself much
now with politics. It has Its eyes fixed
upon tho giant of American business
prosperity that still lies stretched upon the
ground, perhaps, but is beginning to
rouse himself and stir ponderously after
a sleep of years.

OUR TRADE WITH MEXICO.

Heavy Decline In Iloth Kxports and Im-
ports In the Past Tear.

WAsnrNOTON. March 17. Trade of the
United States with Mexico Is showing the
effect of the disturbed business conditions
in that country. This is especially true
with reference to exports, which show a
much greater declino than imports. Ex-
ports to Mexico during tho last year 6how
a fall of about 20 per cent, when compared
with tho Immediately preceding year.
Imports show also a slight decline, but
less than that of oxports. The total Yalue
of oxports t,o Mexico during the twelve
months ended with January, lot?, the
latest figures of tho bureau of statistic),
Department of Commerce and Labor is

32,271,IW7, against M.m.tat in tho cor-
responding months of tho Immediately
preceding year, n tlccline of about 0,

or an average falling off of a little
more than SI, 000,000 a mouth during this
leriod. Imports from Mexico during the
same )eriod amounted to $59,227,518
against 5,0Sl,890 during tho correspond
ing period of tho preceding year, being
loss than' II, 000, 000 decrease

DAILY FINANCIAL CALENDAR.
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HarrimanNationalBank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL AND SURPLUS (1,000,000
DEPOSITS . . . . $7,500,000

The capital and surplus of this hsrtk have been increased inresponse to local mercantile demands for more ample banking
iacllltiea nnd to correspond with the rapid growth of deposits.
Accounts invited nn the basis of accommodation warranted by
character at business, financial responsibility and bank balances.

Bankinr hours: S A. M. to 8 P. M.

Ill
SAFE DEPOSIT VAULTS OPEN FROM 8 I. li. TO MIDMUHT
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OFFICERS.
I1UUEL W00LVERT0N, r.Hmt.
A0RI1N IJIUN. lit,
fiEOROE E. LEWIS, Csshlar.
hCWELL T. HANSON, tlllttnt Cllhlsr.

DIRECTORS.
ADRIAN ISELIN. JR. CHARLES A. 'EAR00Y,
FREDERIC W. STEVEN1 SAMUEL W00LVERT0N
ALEXANDER H.STEVENS. CHARLES H. TWEED.
W. IMLEN RUOSEtELT. THOMAS 0ENNY.

BOSTON

a price yielding or:r 4.90 fe, we believe

AT Jones & Laugnlin Steel Com-
pany Fint Mortgage 5 Bonds due

1939 an investment worthy of consideration.

The security for the issue includes a first lien

on the entire property of the Company the net
value of which is estimated at over three times the
bonded dettl a Sinking Fund for the retirement of

the bonds, and earnings of more than four times the
interest requirements.

Price and descriptive circular may be had
upon request.

Potter, Choate & Prentice
i ir Members' N.

55 Wall Street

Kxchiaft
BANKERS

Wm. A. Read & Co.
BANKERS

Members of the New York, Chicago and Boston StockJExchangcs

Investment Securities
List of current offerings on application

Commission orders executed in all the principsd markets
Deposits received and interest allowed on balances subject

to draft at sight

31 Pine Street, New York
LONDON

Bertron, Griscom & Jenks
40 Wall St. Lnd Tida Bldg,,

New York. Philadelphia

Investment Securities
We specialize in organizing, operating, financing and telling the

securities of public service corporations.

Jfrmcxr Ae-- York Stock Exchange.

William P. Bonbright & Co.
24 Braad Strest

Naw Y.rk

BANKERS
16 Ceorc Street

Mansion Haaaa
Landan, E. C

Selected Public Utility Securities
Bonds and Preferred Stocks

Details Ua Application

Indebtedness, $1,500,000
Assets over $8,000,000

We offer. AT A TRICK TO
YIKI.Ia O"., bonds havlnt a
inornate lien on well known
and valuable MANHATTAN
URAL ESTATE. rnaranteed
principal and Interest by a cor-

poration dolnt 0,000.000 cross
business annually, with net earn-lnt-

six times Interest on the
bonds.

Circukr en Ktuest

F. J. Lisman & Co.
Members N. Y. ami Chicago

Stock Exchange.
30 Broad St., New York

Philidilpsii thiciis Fo:los .
Hirlfors1

SCRIP
Third Avt. Ml. 4s ft Ss
Matrtpslllan St. Ry. 4t ft 5s

Bouam'-soL-D

TAYLOR, AUCHINCLOSS i JOOST
Uembers New York Stock Hirhanite.

OO BROADWAY Tl!,. 5570 RKCIOIt,

American Finance
& Securities Co

TIMBER BONDS
5 Nsmiu Street New York

NEW YORK RAILWAYS CO.
formerly

METROPOLITAN ST. RY. CO.
4 IHiND SCItll'
5 BOND 8CIUP

. LADD & WOOD
Phone-ON- nector. I VallSl.,. Y.CIIy

HenryClews&Co.
BANKERA

11, 11, IS, 17 AND 19 BROAD ST.
IIKMBEKfl N. X, STOCK HXCHANOK.

locks and Bonds boucht and sold forlnTestors and carried on liberal terms.Banttiaa Accounts received subject locheck at sliht. Interest patd on dally balaaeis.LETTERS OF CRCD3TIssued available thi world over.

Kansas City, Mexlcol
a Orient Bonds

HoUBlit-Solll-lliKil- ril

CHAS. H. JONES & CO..
20 Broad St.. New vi,iMiinliliial, liallroad and Ciiipuralldti llnnds.l

............I Sils IIIllltlM I.'lI lJal,,v I'.k.U aiik.l ... ulv ivtiui. i nine uiirniinf ni.

r as aj n a ai ..c . m u, ninuiLHHMember New Vork atock lUchancj
III Hroadwas, rr TorW.

OPEN MARKET SECURITIES DEPARTMENT

ef the United Sia'ea, Canada and UealeoV

Y. Stock

1

New York, N. V.

CHICAGO

Colorado Sprints
Calorado

STANDARD OIL

STOCKS
Full shares and scrip

Dealt in

PEABODY & COMPANY

42 Iroaiway, Ntw York City

Phone 1314 Eroad

1852 1912
Jas. B. Colgate & Co.

30 Wall St., New York
Investment List on

Bonds Application

Special letters Issued en

Yukon
Bay State Gas
Trl Bullion
Nevada Hills
Temiskaming
and other CUfb StOCKS

Bar terWce Im executing erdeie-
Direct private nlrrs connect my offices la "vf

"lurSt, Iloston and Toronto.

J Thomas Bernhardt
51 Devonshire Kt ftoiton, 38 Broad St.
n-:- u htnght.w,. luronto. New York.

i ii a it r i: it i: ii iMU-- i

Brooklyn Trust
Company

1TI-15- 0 Mnntacne Mtreet
laos Fulton Street ' BraoWIra
torntr af lTall Htre.i 1 Vn.tWeWand Broadwa, "

r.uni'.it :;. v. clkarino housr ass'.n

Trustee for Personal Trusts

rutk ATna an SSIk St., MowTerk

Windsor Trust Co.
65 CEDAR STREET j

l AVKNUE and th STRr.rr I

CII.AKK WILLIAMS, . Fr.lld.Bl I

i:miineek!4.

H. M. Byllesby&Co.
ENGINEERS

Examinations and Heporti
0 SOUTH LA bALLE slTREE T

CHICAGO
PwttHaifc iimism am mi MssHlt:


